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Real or Virtual?  
Political Communication in Romania (2004–2008/9)
ABSTRACT 
7KHFLYLFDQGSROLWLFDOSDUWLFLSDWLRQLVFRQVLGHUHGWREHFHQWUDOWRWKHFRQFHSWRIGHPRFUDF\DQG
LWLVSDUWLFXODUO\UHOHYDQWLQWKHFRQWH[WRIFRQWHPSRUDU\GHPRFUDFLHV7KHSDUWLFLSDWLRQRIFLWL]HQVLQ
FLYLFRUSROLWLFDODFWLYLWLHVKDVEHHQDFRQVWLWXWLYHHOHPHQWRIGHPRFUDF\VLQFHDQFLHQWWLPHV$Q\GLV-
FXVVLRQRISDUWLFLSDWLRQQHHGVWRDFNQRZOHGJHWKHVSDFHZLWKLQZKLFKWKHFLWL]HQVHQJDJH7KLVDUWLFOH
ZLOOIRFXVRQWKHRQOLQHHQJDJHPHQWDQGRQOLQHFLYLFDQGSROLWLFDOSDUWLFLSDWLRQ7KHH[LVWLQJVWXGLHV
LQOLWHUDWXUHIRFXVRQWKHDQDO\VLVRIWKHRQOLQHHOHFWLRQFDPSDLJQV>.ORW];HQRV)RRW@RQ
WKHVWXG\RIWKHFKDUDFWHULVWLFVRIWKHLQGLYLGXDOVZKRHQJDJHLQRQOLQHDQGRIIOLQHDFWLYLWLHV>5LFH
.DW]:HEHU@RURQWKHLGHQWLILFDWLRQRIWKHUROHRIWKHPHGLDDVDPDLQLQIRUPDWLRQVRXUFH
IRUWKHYRWHUV>5DLQLH@7KLVDUWLFOHDLPVWRDQDO\]HWKHPDLQIHDWXUHVRIWKHXVHRIQHZPHGLDLQ
SROLWLFDOOLIHDQGWKHUHODWLRQEHWZHHQQHZPHGLDDQGFLYLOVRFLHW\LQ5RPDQLDGXULQJ±$OVR
WKHDUWLFOHDLPVWRSURYLGHDQGDQVZHUWRWKHIROORZLQJTXHVWLRQV:KLFKZHUHWKHPDLQFKDUDFWHULVWLFV
RI WKHXVDJHRI QHZPHGLDGXULQJ WKH5RPDQLDQ HOHFWRUDO FDPSDLJQV±"+RZ LV WKH
,QWHUQHWXVHGLQWKHFLYLFOLIHGXULQJWKHQRQHOHFWRUDOSHULRGVLQ5RPDQLD"
Key words: SROLWLFDOFRPPXQLFDWLRQSROLWLFDOFDPSDLJQVRQOLQHSDUWLFLSDWLRQSROLWLFDOHQJDJHPHQW
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7KH,QWHUQHWDVDIUHHDQGRSHQVSDFHIRUWKHGHYHORSPHQWRIFLYLOVRFLHW\DQG
SROLWLFDOOLIHKDVEHFRPHDZLGHGHEDWHGLVVXHGXULQJWKHODVWIHZGHFDGHV7KHWKHRULHV
UHODWHGWRWKHFLYLOVRFLHW\KDYHSXWSDUWLFXODUHPSKDVLVRQWKHIUHHGRPRILQGLYLGXDOV
'2,FXULH
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FRQVLGHULQJWKDWLWLVHVVHQWLDOZKHQLWFRPHVWRWKHFLYLOVRFLHW\LQUHODWLRQWRWKHVWDWH
>.XPDU6HOLJPDQ@7KHH[LVWLQJOLWHUDWXUHRQWKHUHODWLRQVKLSEHWZHHQWKH
,QWHUQHWDQGVRFLHW\HPSKDVL]HVWKHH[LVWLQJWHQVLRQEHWZHHQWKHQHZFRPPXQLFDWLRQ
WHFKQRORJLHV±FRQVLGHUHGWREHIUHHLQJHQHUDO±DQGWKHGHVLUHRIWKHSROLWLFDOVSKHUH
DQGHFRQRPLFVHFWRUWRLPSRVHUHVWULFWLRQVXSRQWKHP>%DJGLNLDQ3DSDFKDULVVL
3DSDFKDULVVL@2QWKHRWKHUKDQGWKHUHODWLRQVKLSEHWZHHQ1HZ0HGLD
DQGWKH6WDWHKDVEHHQPHQWLRQHGLQQXPHURXVVWXGLHVWKDWDQDO\]HWKHFRQWULEXWLRQ
EURXJKWE\WKHQHZFRPPXQLFDWLRQWHFKQRORJLHV WR WKHGHPRFUDWL]DWLRQRIVRFLHW\
>'HUWRX]RV6XVVPDQ&LJOHU%XUGHWW%HQQHWW)LHOGLQJ%LPEHU
@0XGKDL >@DVVHUWV WKDW WKHVHQHZ LQIRUPDWLRQ WHFKQRORJLHVDUH LQ IDFW
DZD\WRWKH³WKLUGZD\´IRUWKHGHPRFUDWL]DWLRQRIWKHVRFLHW\%DONLQ>@DOVR
SRLQWVRXW WKDW WKHGLJLWDOUHYROXWLRQEULQJVXSWKHLVVXHVRIIUHHGRPRIH[SUHVVLRQ
DQGDOORZVZLGHUSDUWLFLSDWLRQDQGDVRFLDOLQWHUDFWLRQ%HFDXVHWKH\DUHWKHOHDGLQJ
SURYLGHURIHGHPRFUDF\WKHVFKRODUVEHJDQWREHOLHYHWKDWWKHQHZFRPPXQLFDWLRQ
WHFKQRORJLHVOHDGWRDODUJHUSDUWLFLSDWLRQRIWKHFLWL]HQVLQWKHGHPRFUDWLFSURFHVV
>&OLIW&ROHPDQ0F&XOODJK0RUULVHWW5XVKNRII1RUULV
1RUULV@
7KHQHZGHYLFHVDQGVHUYLFHVWKDWDUHLQFOXGHGLQWKHQDPHRI³QHZLQIRUPDWLRQ
WHFKQRORJLHV ´VXFKDVWKH,QWHUQHWDQGPRELOHWHOHSKRQ\DOORZFLWL]HQVQRWRQO\WR
SDUWLFLSDWHLQWKHGHPRFUDWLFSURFHVVEXWDOVRWKH\DUHDEOHWRPDNHSHRSOHEHFRPH
DFWLYHLQWKHFRPPXQLW\DQGHQJDJHLQWKHGHPRFUDWLFSURFHVV>6XDUH]:HEHU
*LOEUHWK2WHUR1RUULV%HQQHWW)LHOGLQJ'HUWRX]RV
6XVVPDQ@7KH³$UDE6SULQJ´RILVSHUKDSVWKHPRVWUHFHQWH[DPSOHRI
WKLVWKHRU\
7KHSUHVHQWDUWLFOH WULHV WRILOO LQD³JDS´SHUFHLYHGE\ WKHVFLHQWLILF OLWHUDWXUH
DVEHLQJVWLOOXQGHUGHYHORSPHQW7KHUROHRIWKH,QWHUQHWLQUHVKDSLQJWKHSROLWLFDO
VSKHUHRIVRPH(DVWHUQ(XURSHDQGHPRFUDFLHV±VXFKDV5RPDQLD±LWLVE\IDUVWLOO
OHVVDQDO\]HG7KH,QWHUQHWKDVFUHDWHGQHZRSSRUWXQLWLHVIRUSROLWLFDOHQJDJHPHQWDQG
KDVFKDQJHGWKHZD\LQZKLFK5RPDQLDQHOHFWLRQFDPSDLJQVDQGVRFLDOPRYHPHQWV
DUHEHLQJ UHDOL]HG³EHFDXVH WKH ,QWHUQHW LVQRWRQO\DKXJHQHWZRUNRIFRQQHFWHG
FRPSXWHUVEXWDUHYROXWLRQDU\V\VWHPWKDWKDVUHLQYHQWHG WKHZD\RI WKLQNLQJ WKH
HGXFDWLRQWKHEXVLQHVVDGPLQLVWUDWLRQDQGWKHJRYHUQDQFH³>'REUHVFX%kUJăRDQX
S@$VVKRZQE\DVHULHVRIUDQNLQJVUHDOL]HGE\(XURVWDW>@LQ5RPDQLD
WKHUDWHRI,QWHUQHWXVDELOLW\LVRQHRIWKHORZHVWLQWKH(XURSHDQ8QLRQ±RQO\
RIWKH5RPDQLDQSRSXODWLRQXVHVWKH,QWHUQHWDWOHDVWRQFHSHUZHHN>(XURVWDW@
$QRWKHUVWXG\UHDOL]HGLQ>0LWX@VKRZHGWKDWLQ5RPDQLDWKHPDLQVRXUFHV
RILQIRUPDWLRQXVHGE\WKHSHRSOHDUHWKH,QWHUQHWRIUHVSRQGHQWVDQGWHOHYL-
VLRQ7KHVDPHVWXG\UHYHDOHGWKDWWKHPDLQUHDVRQVIRUZKLFKWKH5RPDQLDQ
SHRSOHFKRRVHWRXVHWKH,QWHUQHWDUHGLYHUVHWKHPRVWFRPPRQEHLQJWKHQHFHVVLW\
DQGWRJHWLQIRUPDWLRQ
7KH5RPDQLDQHOHFWLRQFDPSDLJQVLQDQGKLJKOLJKWHGWKH
UROHRIWKH,QWHUQHWVRFLDOQHWZRUNVZHEVLWHVRUPLFUREORJJLQJLQUHVHWWLQJRIWKH
5($/259,578$/"32/,7,&$/&20081,&$7,21,1520$1,$±
FXUUHQWSROLWLFDOGHEDWHLQ5RPDQLDDQGLQGHFLVLRQPDNLQJ>0RPRF$%&
+RORWHVFX*DQHVK*URVVHFN%UDQ@2YHUWLPHWKHUHZHUHQXPHURXVDUWLFOHV
WKDWDQDO\]HGWKHUHODWLRQVKLSEHWZHHQWKH,QWHUQHWDQGGHPRFUDF\EXWLQ5RPDQLD
WKHUHLVVWLOOQRVWXG\WKDWFOHDUO\DQDO\]HVWKHUROHRIWKH,QWHUQHWLQVXSSRUWLQJGH-
PRFUDF\RULWVSRWHQWLDOWRRIIHUDVSDFHIRUSROLWLFDORUFLYLFHQJDJHPHQW7KHUHIRUH
WKLVDUWLFOH WULHV WRILOO LQ WKLVJDSDQGDLPV WRSURYLGHDQDQVZHU WR WKHIROORZLQJ
TXHVWLRQV:KDWDUHWKHPDLQIHDWXUHVRIWKHXVHRIQHZPHGLDLQSROLWLFDOOLIHDQG
ZKDWLVWKHUHODWLRQEHWZHHQQHZPHGLDDQGFLYLOVRFLHW\LQ5RPDQLDIRUWKHSHULRG
±":KLFKZHUHWKHPDLQFKDUDFWHULVWLFVRIWKHXVDJHRIQHZPHGLDGXULQJ
WKH5RPDQLDQHOHFWRUDOFDPSDLJQVIURP±"+RZLVWKH,QWHUQHWXVHG
IRUFLYLFDFWLYLWLHVGXULQJWKHQRQHOHFWRUDOSHULRGVLQ5RPDQLD"
/,7(5$785(5(9,(:
7KHUHDUHVHYHUDOFRPSHWLQJWKHRULHVDERXWWKHZD\LQZKLFKWKH,QWHUQHWDQGWKH
QHZWHFKQRORJLHVRIFRPPXQLFDWLRQLQIOXHQFHWKHFXUUHQWSROLWLFDOOLIH>%LPEHU
0DUJROLV5HVQLFN6FKHXIHOH1LVEHW:HEHU:HOOPDQ&KDG-
ZLFN:DUG9HGHO@7KHUHZHUHRXWOLQHGWZRWKHRUHWLFDORSSRVLWHSRVLWLRQV
UHJDUGLQJWKHLPSDFWRIWKH,QWHUQHWRQWKHSROLWLFDOOLIH7KH³F\EHURSWLPLVWV´DUHLQ
WKHIDYRURIWKHK\SRWKHVLVDFFRUGLQJWRZKLFKWKHQHZLQIRUPDWLRQWHFKQRORJLHVZLOO
WUDQVIRUPWKHHQWLUHSROLWLFDOV\VWHPPDNLQJWKHGLUHFWSDUWLFLSDWRU\DQGGHOLEHUDWLYH
GHPRFUDF\SRVVLEOH>0RUULV*URVVPDQ7RIIOHU7RIIOHU5KHLQJROG
5KHLQJROG@7KXVDKHDGRI WKH86$HOHFWLRQFDPSDLJQ0RUULV >@
FRQVLGHUHGWKDWWKH,QWHUQHWZLOOSURIRXQGO\WUDQVIRUPWKHHOHFWRUDOSURFHVVVRWKDW
SROLWLFVLWVHOIZLOOHYROYHTXLFNO\LQWKHGLUHFWLRQRIEHFRPLQJDFXVWRPL]HGGLVFXVVLRQ
EHWZHHQWKHSROLWLFDOFDQGLGDWHVDQGWKHYRWHUV>0RUULV@$IWHUWKHSUHVLGHQWLDO
HOHFWLRQVLQ7ULSSL>@DVVHUWHGWKDWWKH,QWHUQHWZLOOKDYHDGHFLVLYHUROH
LQPRELOL]LQJWKHFLWL]HQV
(TXDOO\RSWLPLVWLFSUHGLFWLRQVKDYHDOVRDSSHDUHGLQ)UDQFH7KXVDFFRUGLQJWR
&URX]HW>@WKH,QWHUQHWEHFDXVHLWDOORZVWKHH[LVWHQFHRIVRFLDOQHWZRUNLQJDQG
WKHGLVVHPLQDWLRQRILQIRUPDWLRQFRXOGFRQWULEXWHWRWKHGHFOLQHRIWKH³PDLQVWUHDP
PHGLD´DQGWKHHPHUJHQFHRIDILIWKSRZHULQWKH6WDWHFDOOHGWKH³SHRSOHLQWRXFK´
>&URX]HW@
7KHHPSLULFDOUHVXOWVKDYHVKRZQWKDWLWLVPRUHOLNHO\WKDWWKHUDWHRISDUWLFLSD-
WLRQDQGLQYROYHPHQWLQWKHSROLWLFDOOLIHWRJURZLQWKHFDVHRIWKRVHFLWL]HQVZKR
KDYHDFFHVVWRWKHQHZFRPPXQLFDWLRQWHFKQRORJLHV>:HDUH@7KHWKHRULHVRI
SROLWLFDOPRELOL]DWLRQVXVWDLQ WKDW WKHDFFHVV WR LQIRUPDWLRQHQDEOHV WKHFLWL]HQVWR
PRQLWRU WKHDFWLRQVRI*RYHUQPHQWVDQGHOHFWLRQFDPSDLJQV >%HUU\%LPEHU
@+RZHYHUDFFRUGLQJWRWKHDOUHDG\PHQWLRQHGWKHRULHVWKHXVHRIQHZFRP-
PXQLFDWLRQWHFKQRORJLHVDOVRPDNHVSRVVLEOHIRUVRPH*RYHUQPHQWVWRLGHQWLI\WKRVH
FLWL]HQVZKRHQJDJHLQWKHSROLWLFDOOLIHWKHSROLWLFDOHQJDJHPHQWEHLQJDSUREOHPDWLF
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LVVXHLQWKRVHVRFLHWLHVZKHUHGHPRFUDF\LVLPPDWXUHRUZKHUHWKHGHPRFUDF\VXIIHUV
VHYHUHOLPLWDWLRQV>/\QFK<X@6RPHVFKRODUVQRWLI\XVDERXWWKHGDQJHUV
EURXJKWE\ WKHGHYHORSPHQWRI WKHQHZFRPPXQLFDWLRQ WHFKQRORJLHV LQ UHODWLRQ WR
GHPRFUDF\ FLYLF HQJDJHPHQW DQG IUHHGRP >*DOVWRQ6WUHFN6XQVWHLQ
6XQVWHLQ:LOKHOP:LOKHOP@
$FFRUGLQJ WR WKLV SHUVSHFWLYH WKH QHZ LQIRUPDWLRQ WHFKQRORJLHV GRQRW FDXVH
DQ\WKLQJEXWDPLQRUFKDQJHLQWKHWUDGLWLRQDOH[LVWLQJFRPPXQLFDWLRQIORZEHWZHHQ
WKH SROLWLFDO DFWRUV DQG WKHLU DXGLHQFH7KHSROLWLFDO:HE LV SRSXODWHGPRVWO\ E\
WKRVHZKRDOUHDG\KDYHDQDFWLYHSROLWLFDOOLIHDQGDV1RUULV>@DVVHUWVWKHQHZ
FRPPXQLFDWLRQWHFKQRORJLHVVXSSRUWRQO\WKLVFDWHJRU\RISHRSOH6RDVWKHDXWKRUV
>0DUJROLV5HVQLFN@SXW LW WKHUH LVDGHFUHDVH LQ WKHGHPRFUDWLFSRWHQWLDORI
WKH,QWHUQHW
7KHVHWZRDSSURDFKHVRIWKHSROLWLFDOLPSDFWRIWKHXVHRIWKHQHZFRPPXQLFDWLRQ
WHFKQRORJLHVNQRZQDV³WKHWKHVLVRIHQJDJHPHQW´DQG³WKHWKHVLVRIFRUURERUDWLRQ´
ZHUHZLGHO\GLVFXVVHGDQGDUHVWLOOGRPLQDWLQJWKHFXUUHQWOLWHUDWXUH>)RRW6FKQHLGHU
1RUULV@3ODFHGEHWZHHQWKHVHWZRH[WUHPHSROHVWKHUHDUHVRPHUHVHDUFK-
HUVZKRKDYHDGRSWHGDUDWKHUSHVVLPLVWLFSRVLWLRQWRZDUGVWKHDELOLW\RIWKH,QWHUQHW
WRUHLQIRUFHGHPRFUDF\WKLVSHUVSHFWLYHLVNQRZQDVWKHWKHRU\RI³QRUPDOL]DWLRQ´
RUDV WKH³SROLF\RIQRUPDOLW\´>5HVQLFN0DUJROLV5HVQLFN@$YRLGLQJ
WHFKQRORJLFDOGHWHUPLQLVP WKH³QRUPDOL]DWLRQ´ WKHRU\FRQVLGHUV WKDW WKHKXJH UH-
VRXUFHVDYDLODEOHWRSROLWLFDODFWRUVVXFKDVPRQH\EXUHDXFUDF\PHGLDQHWZRUNVRI
VXSSRUWZRXOGODUJHO\FRQGLWLRQWKHLUFDSDFLW\WRHIIHFWLYHO\XWLOL]HWKH,QWHUQHWIRU
SROLWLFDOFDPSDLJQVRUIRUJHWWLQJLQYROYHGLQSROLWLFDOOLIHLQJHQHUDO
7KHSROLWLFDOHQJDJHPHQWRIWKHFLWL]HQVLQYROYHVWKHH[LVWHQFHRIIRXUGLPHQVLRQV
WKHYRWH WKHDFWLYLWLHV UHODWHG WR WKHSROLWLFDOFDPSDLJQV WKH UHODWLRQVKLSZLWK WKH
DXWKRULWLHVDQGWKHFROOHFWLYHDFWLYLWLHV>9HUED1LH%UDG\9HUED6FKRO]PDQ
-RQHV&RUUHD/HDO0F/HRG6FKHXIHOH0R\@EXWZLWKWKHDGYHQW
RI WKH,QWHUQHW WKHSROLWLFDOHQJDJHPHQWEHJDQWRWDNHVRPHQHZGLIIHUHQWVKDSHV
7KHUHIRUH%LPEHU>@EHOLHYHVWKDWWKHWUDGLWLRQDOWKHRU\RIFROOHFWLYHDFWLRQVKRXOG
EH UHH[DPLQHG LQ DQHZFRQWH[W LQZKLFK WKHQHZ LQIRUPDWLRQ WHFKQRORJLHVSOD\
DOHDGLQJUROH7KHQHZLQIRUPDWLRQWHFKQRORJLHVPLJKWFRQWULEXWHWRWKHDSSURDFKRI
WKHSXEOLFVSKHUHDQGWKHSULYDWHVSKHUHLQDPXFKPRUHIOXLGZD\WKDQLQWKHSDVW
%LPEHU>@JLYHVWKHEORJRVSKHUHDVDQH[DPSOHWRLOOXVWUDWHWKHHUDVHGERUGHUV
EHWZHHQWKHVHWZRVSKHUHVSXEOLFYVSULYDWHPDQ\EORJVEHLQJMXVWSHUVRQDOMRXU-
QDOVRIWKHDXWKRUV,QWKHVDPHGLUHFWLRQ*HQQDURDQG'XWWRQ>@FODLPWKDWWKH
KLJKOHYHORILQWHUDFWLYLW\VSHFLILFWRWKH,QWHUQHWDVVRFLDWHGZLWKWKHPXOWLSOLFDWLRQ
RIDOWHUQDWLYHFKDQQHOVRIFRPPXQLFDWLRQFDQDOORZXVHUVWRDYRLGWUDGLWLRQDOFRP-
PXQLFDWLRQEDUULHUV7KHVHWZRDXWKRUVFODLPWKDWWKH,QWHUQHWPDNHVSRVVLEOHDQHZ
IRUPRISROLWLFDOHQJDJHPHQW>*HQQDUR'XWWRQ@
6FKRODUVWDONDERXWWKHSRWHQWLDORIWKH,QWHUQHWLQSURPRWLQJDG\QDPLFLQWHUSHU-
VRQDODQGGLVWLQFWLYHLQIRUPDWLRQDQGZKRFDQUHLQYLJRUDWHWKHGHPRFUDWLFSURFHVV
ERWKRQOLQHDQGRIIOLQH>*UDEHU%LPEHU%HQQHWW'DYLV1RUULV.UXHJHU
5($/259,578$/"32/,7,&$/&20081,&$7,21,1520$1,$±
YDQ'LMN@7KXVWKHQHZWHFKQRORJLHVRIFRPPXQLFDWLRQIDFLOLWDWHGLVWLQFWW\SHV
RIFRPPXQLFDWLRQPDQ\WRPDQ\RQHWRPDQ\DQGPDQ\WRRQHZKRVHFRPELQD-
WLRQFDQFKDQJH WKHSDUWLFLSDWRU\EHKDYLRU IDVWHU WKDQ LWZRXOGKDYHEHHQSRVVLEOH
WKURXJKWKHWUDGLWLRQDOPHDQVRIFRPPXQLFDWLRQ>&DVWHOOV6LOYHUVWRQH@
$OVRWKURXJKWKHQHZWHFKQRORJLHVRIFRPPXQLFDWLRQWKHRQOLQHDQGRIIOLQHW\SHV
RISROLWLFDOFRPPXQLFDWLRQVHHPWREHGHYHORSLQJVLPXOWDQHRXVO\DQGFRPSOHPHQWDU\
>%HQQHWW*LYLQV3RVWPHV%UXQVWLQJ6KDK@
$WWKHVDPHWLPHWKHRQOLQHHQJDJHPHQWDORQHFDQGHYHORSWKHWUDGLWLRQDOSROLWLFDO
SDUWLFLSDWLRQLIZHWDNHLQWRFRQVLGHUDWLRQWKDWVRPHRIWKHFRVWVWKDWDUHDVVRFLDWHG
ZLWKLWDUHUHGXFHGFRPSDUHGWRWKHRIIOLQHSDUWLFLSDWLRQ>%UDG\9HUED@
7KHUHIRUHWKHLQGLYLGXDOVDUHEHLQJHQFRXUDJHGWRSDUWLFLSDWHLQWKHRQOLQHSROLWLFDO
SURFHVVLQFUHDVLQJWKHGLYHUVLW\RIWKHFXUUHQWVRFLRSROLWLFDOEHKDYLRUV
)XUWKHUPRUHWKDQNVWRWKHQHZWHFKQRORJLHVRIFRPPXQLFDWLRQZHFDQQRORQJHU
FRQVLGHU WKDW WKHSROLWLFDOSDUWLFLSDWLRQKDVRQO\DFWLYHIRUPV%HKDYLRUV WKDWZHUH
FRQVLGHUHG UDWKHU ³SDVVLYH ´ VXFK DV WKH VXSSRUW IRU SROLWLFDO DFWLYLWLHV LQ JHQHUDO
DQGWKHH[FKDQJHRILQIRUPDWLRQDUHQRZVHHQDVDFWLYHDQGLQFOXGHGLQWKHSROLWLFDO
SDUWLFLSDWLRQ>&RQZD\@$FFRUGLQJWRWKLVSHUVSHFWLYHZHQHHGWRUHGHILQHWZR
FRQFHSWV³FRPPLWPHQW´DQG³FLYLFDFWLRQ ´7KHVHWZRFRQFHSWVFRXOGDOVRFRQWDLQ
WKHFRQQHFWLRQVWKDWSHRSOHKDYHZLWKWKHFRPPXQLW\QRWRQO\ZLWKWKHSROLWLFDOOLIH
>3XWQDP6NRFSRO)LRULQD@
7KH ,QWHUQHW KDV EHFRPHDQ LPSRUWDQW FRPSRQHQW RI WKH H[LVWLQJ UHODWLRQVKLS
EHWZHHQSROLWLFVFLYLOVRFLHW\DQGWKHLQGLYLGXDO7DNLQJLQWRFRQVLGHUDWLRQWKHDFWXDO
WUHQGV,QJHOKDUW>@VD\VWKDWLQWKHODVWGHFDGHVZHKDYHZLWQHVVHGDQLQFUHDVH
RIWKHSRWHQWLDOIRUDVVRFLDWLRQVDQGFLYLFPRYHPHQWVFRPSDUHGWRWKHSROLWLFDODF-
WLRQV7KHUHDUHDIHZVLPXOWDQHRXVPRYHPHQWVWKDWKDYHDFFRPSDQLHGWKLVFKDQJH
VXFKDVWKHORVWRIFRQILGHQFHLQWKH*RYHUQPHQWUHGXFWLRQRIVRFLDOFDSLWDODQGDQ
LQFUHDVHLQWKHSHUFHQWDJHRIFLWL]HQVZKRQRORQJHUIHHOFORVHWRWKHFLYLFSURFHVVHV
RIUHDFKLQJSROLWLFDOGHFLVLRQV,WLVQRZRQGHUWKDWWKHPRYHVIRUFLYLFLQQRYDWLRQDUH
H[SDQGLQJ,QWKLVFDVHWKHFLWL]HQVDUHDEOHWRWU\WKHFLYLFSDUWLFLSDWLRQLQDYDULHW\
RIVSDFHV LQFOXGLQJFRPPXQLW\RUJDQL]DWLRQVHFRORJLFDOPRYHPHQWVDQGSURMHFWV
UHODWHGWRKHDOWK>6LULDQQL)ULHGODQG@
7KHVFLHQWLILFOLWHUDWXUHGHGLFDWHGWRWKHVWXG\RIWKHDVVRFLDWLRQRIWKHYLUWXDO
VSDFHDQGFLYLOVRFLHW\LVKRZHYHUVXUSULVLQJO\OLPLWHGFRPSDUHGWRWKHPXOWLWXGH
RIDVSHFWVWKDWDUHEHLQJDQDO\]HGZKHQLWFRPHVWRWKHDSSURDFKRISROLWLFVDQGWKH
,QWHUQHW
7KHUHDUHVWLOODQXPEHURI LQWHUHVWLQJVWXGLHV WKDWSRLQWRXW WKH LPSDFWRI WKH
,QWHUQHWRQWKHDFWXDOFLYLFVSKHUH<DQJ>@IRUH[DPSOHVKRZHGKRZWKH,QWHU-
QHWKDVKHOSHGWKHQRQSURILWRUJDQL]DWLRQVLQ&KLQDWRWUDQVIRUPWKHPVHOYHVIURP
DFWLYHSDUWLFLSDQWVWRDFWLYHFLYLOVRFLHW\DFWRUV-RQJSLO>@FRPSDUHGWKHLPSDFW
RIWKH,QWHUQHWRQFLYLOVRFLHW\LQ&KLQDDQG6RXWK.RUHDVKRZLQJWKDWLQ&KLQDWKH
*RYHUQPHQWKDVXVHGWKH,QWHUQHWWRLQFUHDVHWKHVXUYHLOODQFHRISROLWLFDODFWLYLWLHV
ZKLOHLQ6RXWK.RUHDWKH*RYHUQPHQWKDVSOD\HGDQLPSRUWDQWUROHLQWKHGHYHORSPHQW
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RIWKH,QWHUQHWDVDUHODWLYHO\DXWRQRPRXVVSDFH$QDO\]LQJWKHFROOHFWLYHDFWLRQLQ
+RQJ.RQJ&KXDQG7DQJ>@VKRZWKDWWKHWHFKQRORJ\KDVIDFLOLWDWHGQHZIRUPV
RIFROOHFWLYHDFWLRQKDVFXOWLYDWHGWKHIHHOLQJRIEHORQJLQJWRDFRPPXQLW\DQGKDV
KHOSHG LQGLYLGXDOV WRJDWKHU LQJURXSV<DQJ>@VD\V WKDW WKHVRFLDOXVHRI WKH
,QWHUQHWKHOSHGWKHGHYHORSPHQWRIWKHSXEOLFGHEDWHDQGWKHFRQVROLGDWLRQRIVRFLDO
WRSLFVUHGHILQLQJWKHROGIRUPVRIVRFLDORUJDQL]DWLRQIDFLOLWDWLQJWKHDFWLYLWLHVRI
WKHH[LVWLQJRUJDQL]DWLRQVDQGOHDGLQJWRWKHHPHUJHQFHRIQHZIRUPVRI$VVRFLDWLRQ
±VXFKDVWKHYLUWXDOFRPPXQLWLHV%DEHU¶VWXG\>@RQWKHXVHRIWKH,QWHUQHWLQ
6LQJDSRUHUHYHDOVWZRVLPXOWDQHRXVPRYHPHQWVWKHLQFUHDVHRIWKHFDSDFLW\RIWKH
6WDWH¶VVXUYHLOODQFHRQWKHRQHKDQGDQGRQWKHRWKHUWKHGHYHORSPHQWRIWKHSXEOLF
VSKHUHE\FKDQJLQJWKHUXOHVRIWKHVRFLHW\
2WKHULPSRUWDQWVWXGLHVKDYHVKRZQWKDWWKHXVHRIWKH,QWHUQHWLQWKHFLYLFVFKHPH
KDVOHGWRWKHLQFUHDVHRIWKHFLYLFHQJDJHPHQWKDVVWLPXODWHGWKHSDUWLFLSDWLRQWR
YDULRXVSROLWLFDOHYHQWVDQGKDVOHGWRYDULRXVFLYLFVRFLDOPRYHPHQWV>.DKQ.HOOQHU
5lVlQHQ.RXYR6KDK.ZDN+ROEHUW:HOOPDQ@7KHQHZ
WHFKQRORJLHVRIFRPPXQLFDWLRQKDYHEHFRPHERWKFKDQQHOVRILQWHUDFWLRQEHWZHHQ
FLWL]HQVEHWZHHQFLWL]HQVDQGWKHJRYHUQPHQWDVZHOODVPHDQVRIDFWLYHSDUWLFLSDWLRQ
RESEARCH ISSUES
)URPDFKURQRORJLFDOSRLQWRIYLHZGXULQJ±WKHUHZHUHHLJKWHOHFWRUDO
FDPSDLJQVLQ5RPDQLDWZRSUHVLGHQWLDOFDPSDLJQVLQDQGWZROHJLVOD-
WLYHFDPSDLJQVIRUWKH&KDPEHURI'HSXWLHVDQGIRUWKH6HQDWHLQDQG
WZRORFDOFDPSDLJQV±GXULQJWKHVDPH\HDUVDVWKHRQHVWKDWWRRNSODFHIRUWKHWZR
FKDPEHUVRI WKH3DUOLDPHQW±DQG WZRFDPSDLJQV IRU WKH(XURSHDQ3DUOLDPHQW LQ
DQG>*KLQHD0XQJLX3LSSLGL@
*HQHUDOO\ VSHDNLQJ WKH SROLWLFDO UHJLPH LQ5RPDQLD LV D SUHVLGHQWLDO RQH LQ
ZKLFKWKHSUHVLGHQW¶VWDVNVDQGUHVSRQVLELOLWLHVDUHUHODWHGWRWKHVWDWH¶VVHFXULW\DQG
WKH VWDWH¶V H[WHUQDO UHODWLRQVEXW WKLVSDUWLFXODU UHJLPH VHWV OLPLWVZLWK UHJDUGV WR
WKHSUHVLGHQW¶V LQYROYHPHQW LQ WKHSROLWLFDOHFRQRPLFDQGVRFLDOGHFLVLRQVWKDWDUH
WDNHQDWWKHLQWHUQDOOHYHO>*KLQHD0XQJLX3LSSLGL@$OWKRXJKIURPWKH&RQ-
VWLWXWLRQ¶VSRLQWRIYLHZWKHUHLVD³EDODQFH´EHWZHHQWKH3DUOLDPHQW3UHVLGHQWDQG
*RYHUQPHQWWKHSHULRG±LVGRPLQDWHGE\WKHG\QDPLFVRIWKHSUHVLGHQWLDO
DFWLYLW\±ZLWKLPSOLFDWLRQVDWWKHHOHFWRUDOFDPSDLJQV¶OHYHOZKLFKEHFDPHH[WUHPHO\
³SHUVRQDOL]HG´>*KLQHD0XQJLX3LSSLGL@
:KHQLWFRPHVWRWKHSHRSOHV¶DFFHVVWRWKHQHZLQIRUPDWLRQWHFKQRORJLHVDF-
FRUGLQJWRWKHGDWDSURYLGHGE\,QWHUQDWLRQDO7HOHFRPPXQLFDWLRQ8QLRQ,78WKH
,QWHUQHWXVDJHLQ5RPDQLDKDVLQFUHDVHGDOPRVWWHQIROGGXULQJ±
5($/259,578$/"32/,7,&$/&20081,&$7,21,1520$1,$±
7DEOH,QWHUQHWXVDJH±WRWDOSRSXODWLRQ
Year Number of users Total population
3HUFHQWDJHIURP 
the total population 
   
   
   
   
   
6RXUFH*KLQHD0XQJLX3LSSLGL
$VXUYH\WKDWDQDO\VHVWKHLPSRUWDQFHRIWKHYDULRXVPDVVPHGLDHLWKHU³WUDGL-
WLRQDO´RUQHZPHGLDSHUIRUPHGE\WKH6RURV)RXQGDWLRQGXULQJWKHHOHFWRUDO\HDU
RQDUHSUHVHQWDWLYHVDPSOHVKRZVWKDW WKUHH\HDUVDJRWKH5RPDQLDQV¶PDLQ
PHDQVRILQIRUPDWLRQZHUHWKH79FKDQQHOVDVDOPRVWKDOIRIWKLVVXUYH\¶VUHVSRQG-
HQWVVWDWHGWKDWWKH\ZDWFKHG79SURJUDPVGDLO\RUDOPRVWGDLO\>5RPDQLDQ(OHFWRUDO
6WXGLHV@$ORZHUVKDUHZDVKHOGE\WKHUHVSRQGHQWVZKRVWDWHGWKDW WKH\JHW
SROLWLFDOLQIRUPDWLRQE\UHDGLQJWKHQHZVSDSHUVRIWKHPDWOHDVWVHYHUDOWLPHV
DZHHNRUOLVWHQLQJWRWKHUDGLRZKLOHH[WUHPHO\IHZVWDWHGWKDWWKH\XVHWKH
LQWHUQHW IRU WKLVSXUSRVH$W WKHVDPHWLPH WKHGDWDJDWKHUHGIURPWKHVDPH
VDPSOHLQGLFDWHGWKDWIURPDOOUHVSRQGHQWVZHUHQRWXVLQJ,QWHUQHWDWDOOIRU
WKHSXUSRVHRIJHWWLQJLQIRUPDWLRQ>Romanian Electoral Studies@
)URPWKHSRLQWRIYLHZRIWKHUHODWLRQVWKDWH[LVWEHWZHHQWKHQHZFRPPXQLFDWLRQ
WHFKQRORJLHVDQGWKH5RPDQLDQSROLWLFDOOLIHWKHH[LVWLQJUHVHDUFKDUJXHWKDWWKH\HDU
 LV WKHPLOHVWRQH WKDWPDUNV WKHEHJLQQLQJRI WKH ,QWHUQHWXVDJH IRUHOHFWRUDO
FRPPXQLFDWLRQ LQ5RPDQLD >0RPRFD@7KHVHVWXGLHV >*XWX@VKRZ WKDW
ZDVWKH\HDUZKHQLQ5RPDQLDZHUHKHOGWKHILUVWORFDODQGSUHVLGHQWLDOHOHFWLRQV
WRZDUGV WKHVRFDOOHG³GLJLWDOJXHUULOOD´ >*XWX0RPRFD@SHUIRUPHGRQ
³XVHUJHQHUDWHGFRQWHQW´W\SHVLWHVZKHUHXVHUVZHUHWKHDFWRUVWKDWKDYHRUFKHVWUDWHG
RQOLQHPRVWO\QHJDWLYHFDPSDLJQV
:KLOH WKH FXUUHQW SUHVLGHQW 7%ăVHVFXZDV WKH ILUVW5RPDQLDQSROLWLFLDQ WR
XVHWKH,QWHUQHWDVDQLQVWUXPHQWIRUSROLWLFDOFRPPXQLFDWLRQ>*XWX@WKHILUVW
SROLWLFLDQZKLFKKDVFUHDWHGKLVRZQEORJZDVDFDQGLGDWH IRU WKH(XURSHDQ
3DUOLDPHQW>,RDQ0LUFHD3DVFX@WKHIROORZLQJ\HDUZDVWKHRQHWKDWPDUNHG
WKHEHJLQQLQJRIWKH5RPDQLDQSROLWLFDOEORJRVSKHUH¶V³H[SORVLRQ ´,Q-XO\WKLV
EORJRVSKHUHFRPSULVHGEORJVEHORQJLQJWRWKHSROLWLFLDQVZKLOHLQDQRWKHUUDQNLQJ
PDGHDFFRUGLQJWRWKHQXPEHURIEORJVKHOGE\WKHSROLWLFLDQVRIHDFKSDUW\WKHILUVW
SODFHZDVKHOGE\WKH36'¶VSROLWLFLDQVZLWKDWRWDORIEORJVIROORZHGE\3'/
ZLWKEORJV31/ZLWKEORJV317&'ZLWKDQG3&ZLWK>3DWUXW@
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$OWKRXJKGXULQJ±EORJJLQJZDVWKHGRPLQDQWWUHQGLQXVLQJWKHQHZ
FRPPXQLFDWLRQWHFKQRORJLHVLQWKHSROLWLFDOOLIHWKHSROLWLFDOXVHRIVRFLDOQHWZRUNV±
HVSHFLDOO\)DFHERRN±KDGVWDUWHGGXULQJWKHHOHFWRUDO\HDUEXWWKHUROHRIWKHVH
QHWZRUNVZDVWUXO\LPSRUWDQWRQO\LQWKHFDVHRIWKHHOHFWRUDOFDPSDLJQVZKLFKWRRN
SODFHLQ2QHFDQWKXVQRWLFHDQLQWHUHVWLQJHYROXWLRQGXULQJWLPHDIWHUEHLQJ
H[WUHPHO\ LPSRUWDQW GXULQJ WKH\HDUV ± WKH EORJVEHFDPH OHVV DQG OHVV
LPSRUWDQWGXULQJUHFHQW\HDUVDVWKHSODFHWKH\KHOGLQWKHSROLWLFLDQV¶UHODWLRQVKLS
ZLWKWKHUHVWRIWKHPHPEHUVRIVRFLHW\ZDVWDNHQRYHUE\WKHVRFLDOQHWZRUNV±RI
WKH)DFHERRN W\SH±ZKLFKKDGDPXFKKLJKHUSRWHQWLDO IRUPRELOL]DWLRQ >*KLQHD
0XQJLX3LSSLGL@
7KHUHVHDUFKTXHVWLRQVZHDUHWU\LQJWRDQVZHUWKURXJKRXWWKHSUHVHQWDUWLFOHDUH
 :KLFKZHUH WKHPDLQ FKDUDFWHULVWLFV RI WKH XVDJHRI QHZPHGLD ZHEVLWHV
VRFLDO QHWZRUNV EORJJLQJ GXULQJ WKH5RPDQLDQ HOHFWRUDO FDPSDLJQV IURP
±"
+RZLVWKH,QWHUQHWXVHGIRUFLYLFDFWLYLWLHVGXULQJWKHQRQHOHFWRUDOSHULRGV
LQ5RPDQLD"
+<327+(6(62)7+(5(6($5&+
,QHODERUDWLQJ WKHK\SRWKHVHVRI WKH UHVHDUFKZH VWDUWHGRIIZLWK WKH UHVHDUFK
TXHVWLRQVRIWKHSUHVHQWVWXG\DVSUHVHQWHGDERYH
)LUVWZHZDQWHGWRLGHQWLI\WKHPDLQFKDUDFWHULVWLFVRIWKHXVDJHRIQHZPHGLD
ZHEVLWHVVRFLDOQHWZRUNVEORJJLQJGXULQJWKH5RPDQLDQHOHFWRUDOFDPSDLJQVIURP
±%DVHGRQWKLVZHSURSRVHGWKHIROORZLQJK\SRWKHVLV
+7KHUHLVDKLJKSUREDELOLW\WKDWWKHXVDJHRIQHZPHGLDGXULQJWKH5RPDQLDQ
HOHFWRUDOFDPSDLJQVLQWKHSHULRG±KDGDPDMRUGLUHFWHIIHFWRQWKH
YRWHUV
,QRWKHUZRUGVZHH[SHFW WKDW WKHXVHRI WKHZHEVLWHV VRFLDOQHWZRUNVEORJV
DWWUDFWHGDVLJQLILFDQWQXPEHURIYRWHUVLQIDYRURIRQHSROLWLFDOSDUW\RUDQRWKHU
7KHVHFRQGUHVHDUFKK\SRWKHVLVZDVEDVHGRQWKHSUHVXPSWLRQRIDSRVVLEOHDV-
VRFLDWLRQEHWZHHQWKHXVHRIWKHQHZFRPPXQLFDWLRQWHFKQRORJLHVZLWKDQLQFUHDVH
LQ WKH LQYROYHPHQW DQGSDUWLFLSDWLRQ LQ SXEOLF RUJDQL]DWLRQV DQGSROLFLHV WKDW DUH
EDVHGRQYROXQWHHULQJ
+'XULQJWKHDQDO\]HGWLPHSHULRGWKHUHLVDKLJKSUREDELOLW\WKDWWKHRQOLQH
DFWLYLVPFDQEHFRQVLGHUHGDVEHLQJDIRUPRIFLYLFSDUWLFLSDWLRQ
7KXVZH DVFHUWDLQ WKDWZH FDQZLWQHVV WKH GHYHORSPHQW LI VRPH LQWHUDFWLYH
ZD\VXVHGE\FLWL]HQVZKHQWKH\DFFHVVDQGXVHWKH,QWHUQHWWKDWFRXOGOHDGWRWKH
GHYHORSPHQWRISROLWLFDODQGFLYLFRSLQLRQVDQGDWWLWXGHV
5($/259,578$/"32/,7,&$/&20081,&$7,21,1520$1,$±
(/(0(1762)0(7+2'2/2*<
,QRUGHUWRRIIHUVRPHDQVZHUVWRWKHVHTXHVWLRQVWKLVDUWLFOHIDYRUVWKHPHWK-
RGRORJLFDOWULDQJXODWLRQ
)LUVWZHPDGH D VHFRQGDU\ DQDO\VLV RI WKH VRFLDO GRFXPHQWV ±PRUH H[DFWO\
DUHYLHZRIWKH5RPDQLDQVWXGLHVGHGLFDWHGWRWKHUROHRI WKHQHZFRPPXQLFDWLRQ
WHFKQRORJLHVXVHGLQWKHHOHFWRUDOFDPSDLJQVWKDWWRRNSODFHGXULQJ±8VLQJ
WKHVRFLRORJLFDODQDO\VLVZHWULHGWRLGHQWLI\WKHPDLQ³WKHPHV´DQGLWHPVWKDWOLQNHG
WKHHOHFWLRQVDQGYRWHWRWKHXVHRIQHZFRPPXQLFDWLRQWHFKQRORJLHV
6HFRQGZHGHFRQVWUXFW WZR FDVH VWXGLHV FRQFHUQLQJ WKH UHODWLRQEHWZHHQ WKH
,QWHUQHWDQGWKHFLYLFOLIHLQ5RPDQLDWKHSURMHFWDQGDFWLRQ³&U\LQJ+RXVHV´DQG
WKHXVHRIWKHQHZFRPPXQLFDWLRQWHFKQRORJLHVZLWKWKHSXUSRVHRIPRELOL]LQJSHRSOH
IRUWKHSURWHVWVRUJDQL]HGLQ-DQXDU\DJDLQVWWKHSURYLVLRQVWRWKHQHZ/DZRI
+HDOWK7KURXJKDQDUUDWLYHDQDO\VLVZHDWWHPSWWRLGHQWLI\WKHHOHPHQWVZKLFKFDQ
OHDGXVWRWKHYDOLGDWLRQRUQRWRIWKHVHFRQGUHVHDUFKK\SRWKHVLV
7+(1(:0(',$$1'7+((/(&725$/&$03$,*16,1520$1,$
$VWXG\UHDOL]HGLQ>0LWX@UHYHDOWKHUDWHRISDUWLFLSDWLRQWRWKHODVW
5RPDQLDQHOHFWRUDOFDPSDLJQWKHFDPSDLJQIURP$FFRUGLQJWRWKLVVWXG\
RIWKHUHVSRQGHQWVKDYHSDUWLFLSDWHGWRWKHODVW5RPDQLDQHOHFWLRQV±
7KHPDLQ UHDVRQV IRUZKLFK WKH5RPDQLDQSHRSOHSUHIHUUHGQRW WRYRWHZHUH WKH
ODFNRIWUXVWLQWKHSROLWLFDODFWRUVWKHODFNRILQWHUHVWWKHEHOLHIWKDWWKHYRWHVZHUH
DOUHDG\DUUDQJHGDQGWKHLUYRWHGRHVQRWPDWWHU$OWKRXJKRIUHVSRQGHQWVKDYH
SDUWLFLSDWHG WR WKH ODVW HOHFWLRQV LQ5RPDQLD RQO\FRQVLGHU WKHPVHOYHV WREH
SROLWLFDOO\ LQIRUPHGZKLOHVWDWHG WKDW WKH\FRQVLGHU WKHPVHOYHV WREHQHLWKHU
LQIRUPHGQRUXQLQIRUPHGSROLWLFDOO\
7KHHOHFWRUDOFDPSDLJQVIURPORFDOSDUOLDPHQWDU\DQGSUHVLGHQWLDODUHWKH
ILUVWFDPSDLJQVWKDWXVHGIRUWKHILUVWWLPHLQ5RPDQLDD606JXHUULOODFDPSDLJQ
DQGWKHILUVWHOHFWRUDOFDPSDLJQVWKDWXVHGDQRQOLQHQHJDWLYHFDPSDLJQ>*XWX
0RPRFD@0RUHH[DFWO\MXVWDVYDULRXVVWXGLHVVKRZ>0RPRFE@WKHFXU-
UHQWSUHVLGHQW7%ăVHVFXLVWKHILUVW5RPDQLDQSROLWLFLDQZKRKDGLPSOHPHQWHGDQ
RQOLQHHOHFWRUDOFDPSDLJQLQ5RPDQLD>0RPRFD@
>7%ăVHVFX@ LV WKH ILUVW WR LQWXLWLYHO\ UHDOL]HZKDW DGYDQWDJHV GRHV WKH ,QWHUQHW KROG
IRU WKHSROLWLFDO FRPPXQLFDWLRQ$QG DOWKRXJKKHQHYHUKDGDEORJKHPDQDJHG WKURXJK
DXVHUJHQHUDWHGFRQWHQWVLWHWRPRELOL]HWKH\RXWKWRJRWRWKHSROOLQJVWDWLRQVDQGYRWH>«@
%ăVHVFXKDGFRXQWHGRQWKH\RXQJSHRSOHV¶GLVFRQWHQWRQWKHLUDQWLV\VWHPUHEHOOLRQRQWKHLU
IUXVWUDWLRQVFDXVHGE\WKHSROLWLFLDQVRIWKHROGUHJLPHRQWKHIDFWWKDWWKH\RXQJSHRSOHDUH
SUHVHQWLQODUJHQXPEHUVLQWKHRQOLQHPHGLXP'LJLWDOJXHUULOODLVDQRQOLQHZD\RIDFWLRQ
ZKLFKPRELOL]HV\RXWKLQWRWKHSROLWLFDOILJKWWRULGLFXOHSROLWLFLDQV7KHRQOLQHJXHUULOODGRHV
QRWLQYROYHDQ\GHEDWHDQGLWGRHVQRWXUJHSDUWLFLSDQWVWRKDYHDUDWLRQDOGLDORJXHRUWRGL-
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VFXVVWKHHFRQRPLFDODQGSROLWLFDOSURJUDPV'LJLWDOJXHUULOODPHDQVFDULFDWXUHKXPRULURQ\
KDYLQJDQRXWOHWIRURQH¶VUHSUHVVHGHPRWLRQVPRFNLQJWKHULYDOVRIWKHIDYRULWHFDQGLGDWH
,QIDFWWKH³GLJLWDOJXHUULOOD´FDQEHFRQVLGHUHGDVWKHPRVWLPSRUWDQWXVHRIWKH
QHZFRPPXQLFDWLRQWHFKQRORJLHVGXULQJWKHHOHFWRUDOFDPSDLJQV,QWURGXFHG
DVDVHFWLRQZLWKWKLVYHU\QDPH³'LJLWDO*XHUULOOD´RQDFDQGLGDWH¶VFDPSDLJQVLWH
PRUHH[DFWO\RQWKHVLWHZZZEDVHVFXURLWDOORZHGYLVLWRUVWRXSORDGDQGGRZQORDG
HOHFWRUDOFRPPXQLFDWLRQPDWHULDOVEXWDOVRSDPSKOHWVRUFDULFDWXUHVZKLOHWKHVLWH¶V
RZQHUVKDYHGHFOLQHGIURPWKHVWDUWDQ\UHVSRQVLELOLW\IRUWKHFRQWHQWSRVWHGRQOLQH
E\WKHYLVLWRUVXVHUV>0RPRFD@
/DUJHO\ WKHFDPSDLJQV IURP± LQSDUWLFXODU WKHSUHVLGHQWLDOFDPSDLJQ±
KDYHPDUNHGWKHEHJLQQLQJRIWKH³ZHE´HUDLQWKHSROLWLFDOFRPPXQLFDWLRQLQ
5RPDQLDDQGWKHDGYHQWRIWKHILUVWVXFFHVVIXOQHJDWLYHRQOLQHFDPSDLJQVIURPWKLV
FRXQWU\7KHXVH RI WKH FDPSDLJQ VLWHV DQGRI WKH ³XVHU JHQHUDWHG FRQWHQW´ W\SH
RIVLWHVHFWLRQKDGDOORZHGDPXFKFKHDSHUGLVWULEXWLRQRI WKHHOHFWRUDOPHVVDJHV
2WKHU QHZ FRPPXQLFDWLRQ WHFKQLTXHVZHUH EDVHG RQ WKH VSUHDGLQJ WKH HOHFWRUDO
PHVVDJHVDQGPDWHULDOVWKURXJKHPDLOPDVVPHVVHQJHUDQGIRUXPV<RXWXEHDQG
RWKHUYLGHRVKDULQJVLWHVZHUHDGGHGWRWKHVHPHDQVRIFRPPXQLFDWLRQLQDQG
DWWKHVDPHWLPHZLWKWKHHPHUJHQFHRIEORJVDQGRIWKH5RPDQLDQEORJRVSKHUHWKH
YLUWXDOPDUNHWLQJDSSHDUHGDQGEHJDQWRGHYHORSLQ5RPDQLD>0RPRFD@%XWWKH
FDPSDLJQIRUWKH(XURSHDQ3DUOLDPHQWZDVWKHILUVWHOHFWRUDOFDPSDLJQZKHQ
WKH5RPDQLDQSROLWLFLDQVXVHGEORJVDVDPHDQVRIFRPPXQLFDWLRQZLWKWKHLUYRWHUV
>$SDUDVFKLYHL @7KH VWXGLHV WKDWZHUH GHGLFDWHG WR WKLV QHZSKHQRPHQRQ LQ
WKH5RPDQLDQSROLWLFDOOLIH>$SDUDVFKLYHL@LQGLFDWHGWKHIDFWWKDWLQWKHLPDJH
WKH\SURMHFWHGWRZDUGVWKHDXGLHQFHWKH5RPDQLDQSROLWLFLDQVKDYHIRFXVHGRQWKHLU
KXPDQDQGSROLWLFDOIHDWXUHVZKLOHOHDYLQJWKHLUSURIHVVLRQDOIHDWXUHVRQWKHVHFRQG
SODFH7KXVWKHEORJZDVXVHGE\SROLWLFLDQVDVD³EXVLQHVVFDUG´ZKRVHSXUSRVHZDV
WRKHOSSROLWLFLDQVVHOISURPRWHLQDSRVLWLYHZD\>$SDUDVFKLYHL@
$WWKHVDPHWLPHWKHXVHRIEORJVE\WKHFDQGLGDWHVLQWKHHOHFWRUDOFRPSHWLWLRQ
DOVRKDGWKHSXUSRVHRIDWWDFNLQJWKHULYDOV>$SDUDVFKLYHL@DVWKHFDQGLGDWHV¶
SHUVRQDOSURMHFWVZHUHSUHVHQWHGE\PLQLPL]LQJWKHFRXQWHUFDQGLGDWHV¶DOWHUQDWLYHV
'XULQJWKHHOHFWRUDOSURFHVVWKHFRPPXQLFDWLRQEHWZHHQSROLWLFLDQVDQGYRWHUV
KDG LQIDFWHQWHUHGLQWRDQHZSKDVHFKDUDFWHUL]HGE\WKH LQWURGXFWLRQRIVSHDN-
LQJ VWUDWHJLHV WKDWZHUH GLIIHUHQW FRPSDUHG WR WKH RQHV XVHGE\ WUDGLWLRQDOPHGLD
>$SDUDVFKLYHL@ WKXVPDUNLQJHYHQPRUH WKHSURFHVVRI³SHUVRQDOL]DWLRQ´RI
WKH5RPDQLDQSROLWLFDOOLIH
7KHPRVWLPSRUWDQWQRYHOW\RIWKHORFDOHOHFWRUDOFDPSDLJQZDVWKHDGYHQW
RIWKHEORJVRIWKHFDQGLGDWHVIRUWKHIXQFWLRQVLQWKHORFDODGPLQLVWUDWLRQ7KHWUDGL-
WLRQDOFDPSDLJQVLWHVKDYHUHJLVWHUHGDORZHUDXGLHQFHWKDQEORJVDVEORJVKDYHWKH
DGYDQWDJHRIRIIHULQJQRWMXVWLQIRUPDWLRQEXWDOVRRSLQLRQVZKLFKDUHFHQVRUHGRQO\
E\WKHUHDVRQDQGFRPPRQVHQVHRIHDFKDXWKRU6WLOOEORJVZHUHDFDPSDLJQLQVWUX-
PHQWXVHGLQWKHHOHFWRUDOFRPSHWLWLRQVKHOGLQWKHODUJHFLWLHVZKLFKKDGHYHQGXULQJ
5($/259,578$/"32/,7,&$/&20081,&$7,21,1520$1,$±
WKDWWLPHDUHODWLYHO\H[WHQGHGQHWZRUNDOORZLQJDFFHVVWRWKH,QWHUQHWEXW>EORJV@
ZHUHQ¶WXVHGLQWKH>FDPSDLJQV@KHOGLQWKHUXUDODUHDV>Ovidiu Sincai,QVWLWXWH@
:LWKUHJDUGWRWKHFDPSDLJQIRUWKHHOHFWLRQRIGHSXWLHVDQGVHQDWRUVWKH
UDQNLQJVWKDWZHUHSHUIRUPHGDWWKHWLPH>3DWUXW@VKRZHGWKDWIURPWKHWRWDO
QXPEHU RI WKH FDQGLGDWHVZKLFKZHUH HQUROOHG LQ WKH ILUVW XQLQRPLQDO FDPSDLJQ
RQO\KDYHUHVRUWHGWRXVLQJDEORJ)URPDOOWKHFDQGLGDWHVIRUWKH&KDPEHU
RI'HSXWLHVKDYHXVHGDEORJ FDQGLGDWHVRXWRIZKLOHIURP WKH
FDQGLGDWHV IRU WKH6HQDWHKDGXVHGDEORJ±ZLWK WKH/LEHUDOVEHLQJ WKHRQHVZKR
RZQHGPRVWEORJV>3DWUXW@
7DEOH&DQGLGDWHVZKLFKKDYHXVHGWKHEORJGXULQJWKH 
HOHFWRUDOFDPSDLJQIRUWKH3DUOLDPHQW
1XPEHURIFDQGLGDWHVZKLFKKDG
DEORJIURPHDFKSDUW\
Chamber 
of Deputies
Senate
7RWDOFDQGLGDWHV
ZKLFKKDGDEORJ
PNL   
36'3&   
3'/   
7RWDO   
6RXUFH3DWUXW
0RUH WKDQ WKDW DFFRUGLQJ WR WKH VDPH UDQNLQJV >3DWUXW@ WKH FDQGLGDWHV
EORJJHUVZKLFKKDYHVXFFHHGHGLQDWWUDFWLQJDODUJHUQXPEHURIYLVLWRUVZHUHLQIDFW
WKHYHU\FDQGLGDWHVWKDWDOUHDG\KDGDFHUWDLQQRWRULHW\LQWKHRIIOLQHHQYLURQPHQW,Q
WKLVSDUWLFXODUFDPSDLJQDOWKRXJKWKHEORJZDVWKHSROLWLFLDQV¶IDYRULWHW\SHRIQHZ
FRPPXQLFDWLRQWHFKQRORJ\WKH5RPDQLDQSROLWLFDOEORJRVSKHUHFRXOGQRWHVWDEOLVK
LWVHOIDVDQDOWHUQDWLYHSXEOLFVSKHUHDVLWUHPDLQHGH[WUHPHO\IUDJPHQWHGDQGSRODU-
L]HG>6DOFXGHDQX@'XULQJWKHSDUOLDPHQWDU\HOHFWLRQVWKHSROLWLFDOEORJ
ZDVQRWDVRXUFHRILQIRUPDWLRQIRUHYHU\LQWHUHVWHGFLWL]HQEXWRQO\DQRSSRUWXQLW\
WRHQWHULQWRDGLDORJXHZLWKRQH¶VIDYRULWHSROLWLFLDQ>6DOFXGHDQX@
:KLOH LQ WKHFDVHRI WKHSUHVLGHQWLDOHOHFWLRQV WKHXVHRI ,QWHUQHWE\ WKH
ZLQQLQJFDQGLGDWH7%ăVHVFXUHVSHFWLYHO\WKHVLWHZZZEDVHVFXURZDVFRQVLGHUHG
DV³DQHFFHQWULFLW\ ´ WDUJHWLQJDOPRVWH[FOXVLYHO\ WKH\RXWK>0RPRFD@ LQ WKH
FDVHRIWKHFDPSDLJQIRUWKHHOHFWLRQRI5RPDQLD¶VSUHVLGHQWWKH,QWHUQHWZDV
IRUWKHILUVWWLPHXVHGLQWHQVLYHO\E\DOOWKHSROLWLFDOFDQGLGDWHV
)ROORZLQJDUDGLFDOL]DWLRQRIWKHHOHFWRUDWHVZKLFKZHUHOR\DOWRWKHPDLQSROLWLFDO
SDUWLHV3'/36'31/GXULQJWKHSHULRG±>1DVWXWD@WKHHOHFWRUDO
VSHHFKGXULQJ WKLVFDPSDLJQZDVFKDUDFWHUL]HGE\DQ LQFUHDVHGDJJUHVVLYHQHVVRI
WKHODQJXDJHDQGDQH[FHVVLYHHPRWLRQDOLW\RIWKHUHDFWLRQVH[SUHVVHGLQWKHYLUWXDO
VSDFH$OWKRXJKWKLVHPRWLRQDOLW\ZDVDOVRDUHIOHFWLRQRIZKDWZDVKDSSHQLQJLQWKH
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PHGLDRQHRIWKHPDLQFDQGLGDWHV7%ăVHVFXZDVWKHRQHZKRWRRNDGYDQWDJHRILW
DQGWXUQHGLWVWUDWHJLFDOO\LQKLVIDYRU>1DVWXWD@WKURXJKWKHFUHDWLRQRIQXPHU-
RXVDQWL36'DQGDQWLFRPPXQLVPFRPPXQLWLHVZKLFKZHUHLQIDFWWKHPXOWLSOLHUV
RIKLVPHVVDJHVDJDLQVWKLVPDLQFRXQWHUFDQGLGDWH0*HRDQă
7KHUDQNLQJVIURPWKDWWLPH>1DVWXWD@LQGLFDWHWKDWWKHUHZHUHWKUHH³VRXUFHV´
RIRQOLQHDWWDFNXVHGE\WKHFDQGLGDWH7%ăVHVFXVHFRQGDU\³DWWDFN´ZHEVLWHVKWWS
ZZZWHOHYL]RUXOSUHVHGLQWHURKWWSQXILJHRDQDURKWWSZZZQRLFXYRLURZZZ
GHFHEDVHVFXURWKHIRUXPRIKLVRIILFLDOVLWHRUWKHVLWHSUHVHQWLQJKLPDVDFDQGLGDWH
ZZZEDVHVFXURDQGYDULRXVSHUVRQDOEORJVEHORQJLQJWRVRPHRIKLVV\PSDWKL]HUV
ZHEVLWHVWKDWZHUHDSSDUHQWO\QHXWUDOEXWZKLFKKDGKLJKOLJKWHGDVHULHVRILVVXHV
WKDWZHUH HURGLQJ WKH FRXQWHUFDQGLGDWH¶V LPDJH ZZZYUHDXVDILXSUHVHGLQWHFRP
$V1DVWXWD >@SRLQWVRXW WKHPDLQ UHDVRQ IRUXVLQJZHEVLWHVDQGEORJV LQ WKH
SUHVLGHQWLDOFDPSDLJQZDV³WKHDJJUHVVLYHQHVVWRZDUGVKLVDGYHUVDU\ ´%XWWKHYLUDO
PHVVDJHVLQYLGHRRUSKRWRIRUPDWVZKLFKKDYHDSSHDUHGRQEORJVRURQ<RX7XEH
WKH FRPPHQWV DQG LQWHUYHQWLRQV DJDLQVW WKH SROLWLFDO DGYHUVDULHV WKDWZHUHSRVWHG
RQYDULRXVZHEVLWHVWKDWZHUHIDYRUDEOHWRWKHPWKHGLVVHPLQDWLRQRIPHVVDJHVRQ
7ZLWWHURU)DFHERRNWKHGHYHORSPHQWRIRQOLQHJDPHV±WKHVHZHUHWKHLQVWUXPHQWV
RIWKHRQOLQHQHJDWLYHHOHFWRUDOFDPSDLJQWKDWZHUHXVHGE\DOOWKHSDUWLFLSDQWVLQWKH
SUHVLGHQWLDOSROLWLFDOFRPSHWLWLRQ>1DVWXWD0RPRFD@
:LWK UHJDUG WR WKH DQDO\VLV RI WKH EORJV RI WKH FDQGLGDWHV LQ WKH SUHVLGHQWLDO
FDPSDLJQWKHDQDO\VLVZRUNVSHUIRUPHG>0RPRF@DUHLQGLFDWLQJWKHIDFWWKDW
>0RPRFD@
«LQWKHFDPSDLJQEORJGLGQRWFRQVWLWXWHDIXQGDPHQWDOPHGLXPIRUH[SUHVVLQJ
HOHFWRUDOPHVVDJHV>«@7KHFDQGLGDWHVLQJHQHUDOKDYHPDQLIHVWHGDPLQRULQWHUHVWLQWKLV
W\SHRIFRPPXQLFDWLRQ
7KXV WKHPDLQ FRPSHWLWRU LQ  7%ăVHVFXZDV WKH RQO\ RQH DPRQJ DOO
FDQGLGDWHVZKRQHYHUKDGDEORJKHKDGXVHGDVLWHZLWKZHEHOHPHQWVRILQWHU-
DFWLRQZKLFKZDVWXUQHGRIIULJKWDIWHUWKHUHVXOWVRIWKHFDPSDLJQZHUHUHOHDVHG
:LWKUHJDUGWRWKHDFWLYLW\RIWKHFDQGLGDWHVZKLFKKDYHKDGDEORJGXULQJWKHHOHF-
WRUDOFDPSDLJQWKHVWXGLHVSHUIRUPHGVKRZWKDWGXULQJWKHHQWLUHHOHFWRUDOSHULRG
WKH8'05¶VFDQGLGDWH.+XQRUKDGRQO\WKUHHSRVWVRQKLVFDPSDLJQEORJWKH
31/¶VFDQGLGDWH&$QWRQHVFXKDGSRVWVDQGWKHFDQGLGDWHZKRKDGHQWHUHGLQ
WKHVHFRQGEDOORW0*HRDQă±36'KDGSRVWV>0RPRF@
%HVLGHVFDPSDLJQEORJVDQGVLWHVWKHHOHFWRUDOFDPSDLJQKDGDOVRPDUNHG
RQRQHVLGHWKHEHJLQQLQJRIWKHLQWHQVLYHXVHRIVRFLDOQHWZRUNVHVSHFLDOO\)DFHERRN
DQGRQWKHRWKHUVLGHWKHPRUHG\QDPLFXVHRISHUVRQDOL]HGYLGHRVKDULQJFKDQQHOV
RIWKHW\SHRI<RX7XEH'XULQJWKHVDPHSHULRGRIWKHSUHVLGHQWLDOFDPSDLJQ
RQWKHRIILFLDO<RX7XEHFKDQQHORI3'/¶VFDQGLGDWH7%ăVHVFXKDYHEHHQSRVWHG
SROLWLFDOYLGHRV >0RPRF@RXWRIZKLFKKDGDSRVLWLYHDWWLWXGHZHUH
HOHFWRUDOSURPRWLRQYLGHRVZKLOHZHUHYLGHRVZKLFKSUHVHQWHGWKHPHHWLQJVZLWK
5($/259,578$/"32/,7,&$/&20081,&$7,21,1520$1,$±
WKHYRWHUV'XULQJWKHVDPHWLPHLQWHUYDORQWKHPDLQFRXQWHUFDQGLGDWH¶VRIILFLDO
<RX7XEHFKDQQHO0*HRDQă±36'ZHUHXSORDGHGYLGHRVHOHFWRUDOSURPR-
WLRQYLGHRVDQGFDPSDLJQYLGHRPDWHULDOVRXWRIZKLFKLQYLGHRVWKHDWWLWXGH
ZDVSRVLWLYH>0RPRFD@
5HODWHG WR WKH RQOLQH VRFLDO QHWZRUNV RQH FDQ DOVR QRWLFH WKH IDFW WKDW WKH\
ZHUHQ¶W XVHGE\ WKHPDLQ FRPSHWLWRU LQ PRUHSUHFLVHO\7%ăVHVFXGLGQRW
KDYHD)DFHERRNSDJHMXVWDVKHGLGQRWKDYHDEORJ>0RPRFF@:LWKUHJDUGWR
WKHRQOLQHDFWLYLW\RIWKHRWKHUFDQGLGDWHVKDYHEHHQUHFRUGHGSRVWVRQWKH36'
FDQGLGDWH¶V)DFHERRNSDJH0*HRDQăDQGWKHVDPHFDQGLGDWHUHFHLYHG³OLNHV ´
7KHWKLUGFDQGLGDWH&$QWRQHVFX±31/KDVKDGSRVWVRQKLV)DFHERRNSDJH
DQGUHFHLYHG³OLNHV´>0RPRFF@
,Q D VLPLODUZD\ WR WKH VLWXDWLRQ IURP WKH SROLWLFDO EORJRVSKHUH RI WKH
HOHFWRUDO\HDUZDVGHYRLGRILQWHUDFWLYLW\DVWKHFDQGLGDWHVEORJJHUVUHIXVHG
WRHQWHULQWRDGLDORJXHZLWKWKHUHDGHUVYRWHUV>0RPRFD@$OWKRXJKWKHVRFLDO
QHWZRUNVDUHRIIHULQJDWDJHQHUDO OHYHOPRUHRSSRUWXQLWLHVIRUVRFLDO LQWHUDFWLRQ
WKLVZDVDOVRDFDVHLQZKLFKWKHFRPPXQLFDWLRQSRWHQWLDORIWKHQHZFRPPXQLFDWLRQ
WHFKQRORJLHVGLGQRWOHDGWRWKHHVWDEOLVKPHQWRIDQDOWHUQDWLYHVSDFHIRUSXEOLFGHEDWH
LQWKDWHOHFWRUDO\HDU7KXVWKHVWXG\GHGLFDWHGWRWKHSUHVLGHQWLDOFDPSDLJQLV
VKRZLQJWKDW>0RPRF@
«WKHDEVHQFHRIWKHOLQNVWRWKHFRPSHWLWLRQ¶VSRVWVDQGWKHODFNRIGLDORJXHZLWKWKH
UHDGHUVDUHH[SUHVVLQJDFRQFHUQIRURQH¶VRZQLPDJHDQGDVLJQLILFDQW ODFNRI LQWHUHVW IRU
WKHGHEDWHEHWZHHQFDQGLGDWHVEXWDOVREHWZHHQYRWHUVDQGSROLWLFLDQV7KHFDQGLGDWHVGLG
QRWSXWIRUWKDGLDORJXHDERXWLGHDVRUSURMHFWVDQGGLGQRWDQVZHUWRWKHUHDGHUV¶TXHVWLRQV
RUFRPPHQWV
7KURXJK WKHLUXVHRI WKHQHZ LQIRUPDWLRQ WHFKQRORJLHVDOPRVWDOOSDUWLHVDQG
FDQGLGDWHVZHUHDQDO\]HGEDVHGRQWKHLUDFWLYLWLHVGXULQJWKHDQG
FDPSDLJQVDQGDOORIWKHPZHUHPDLQO\LQWHUHVWHGLQRIIHULQJLQIRUPDWLRQDQG
QRW LQPRELOL]LQJ WKH SRWHQWLDO FLWL]HQV YRWHUV%HVLGHV WKH DOUHDG\ VWDQGDUGL]HG
HOHPHQWV ± VXFK DV WKH IHHGEDFN WKH HPDLO DGGUHVV SURYLGHG IRU FRQWDFW DQG WKH
QHZVJURXSV±WKHSDUWLHVDQGWKHFDQGLGDWHVKDYHUDUHO\WDNHQPHDVXUHVLQRUGHUWR
LQWHQVLI\WKHGLUHFWLQWHUDFWLRQZLWKWKHHOHFWRUDWH>%RVRWHDQX@7KH,QWHUQHWXV-
HUVKDYHUHFHLYHGWRROLWWOHHQFRXUDJHPHQWWRGHYHORSDIUHTXHQWFRKHUHQWDQGGLUHFW
GLDORJXHZLWKWKHSROLWLFDODFWRUVDVWKHFRQWURORIPHVVDJHVZDVRIWHQDFWLYDWHGLQ
WKHRQOLQHHQYLURQPHQW>%RVRWHDQX@
 9$/(17,1$0$5,1(6&8%,$1&$0,78
1(:0(',$'85,1*7+(121(/(&725$/3(5,2'
,QKLVDQDO\VLVGHGLFDWHGWRWKH5RPDQLDQEORJRVSKHUH%RWDQ>@VWUHVVHVWKH
IDFWWKDWWKHDFWLYH,QWHUQHWXVHUVDUHFRQVLGHULQJWKHPVHOYHVDVDSDUWRIDFRPPXQLW\
DQGDGRSWULWXDOVZKLFKFRQILUPWKLVEHORQJLQJDQGPHPEHUVKLS
7KHDFWLYHXVHUVRILQWHUQHWDUHGHYHORSLQJVRFLDELOLW\QHWZRUNVDQGDUHGHOLQHDWLQJFULWHULD
IRUPHPEHUVKLSZKLOHWKHEORJVDUHWDNLQJRYHUIRUDOOXVHUVWKHIXQFWLRQRISHUVRQDOLGHQWLW\
'XULQJWKHSHULRG±WKH5RPDQLDQYLUWXDOFRPPXQLW\KDVIRUPHGLQ
UHODWLRQVKLSZLWKRULQRSSRVLWLRQWRZDUGVDFHUWDLQLVVXHRUDFHUWDLQSXEOLFFKDUDF-
WHU WKDWZDVEURXJKW LQWRWKHVSRWOLJKWE\WKHWUDGLWLRQDOPHGLDSULQWPHGLDUDGLR
DQG79>%RWDQ@,QWKHFRQWH[WRIWKHWUDQVPLVVLRQRIDFHUWDLQDXWKRULW\DQG
OHJLWLPDF\IURPWKHWUDGLWLRQDOPHGLDWRZDUGVWKHRQOLQHHQYLURQPHQWWKHUHVHDUFK-
HUVDSSUHFLDWHWKDWWKHVSKHUHLQZKLFKWKHVLPSOHFLWL]HQVDUHH[SUHVVLQJWKHPVHOYHV
ZDVUHSUHVHQWHGRQO\LQDPLQLPDOPHDVXUH>%RWDQ@,WLVQRZRQGHUWKDWDIWHU
DSHULRGRIH[SDQVLRQGXULQJ±WKHQXPEHURIDFWLYHDQGLQIOXHQWLDOEORJV
WHQGVWRGHFUHDVHLQWKHODVWWKUHH\HDUV>*KLQHD0XQJLX3LSSLGL@$OVRDIWHU
 WKH LQWHUHVW IRU RQOLQH DFWLYLWLHV KDV LQFUHDVHG:KHQ LW FRPHV WR WKHRQOLQH
HQJDJHPHQWLQQRQHOHFWRUDOSHULRGVDVWXG\UHDOL]HGLQ>0LWX@VKRZVWKDW
RIWKHSDUWLFLSDQWVWRWKHVWXG\KDGVLJQHGRQOLQHSHWLWLRQVRQVRFLDOQHWZRUN-
LQJVLWHVWKHPDLQUHDVRQVIRUVLJQLQJWKHRQOLQHSHWLWLRQVZHUHWKHGHVLUHWRVXSSRUW
WKHFDXVHDQGWKHLQWHUHVWLQWKHVXEMHFWRIWKHSHWLWLRQRIWKHUHVSRQGHQWVKDYH
SDUWLFLSDWHGLQRQOLQHFDPSDLJQVFDUULHGRXWE\5RPDQLDQ1*2VWKHPDLQUHDVRQ
EHLQJIURPWRVXSSRUWWKHFDXVHRIWKH1*2LQTXHVWLRQRUEHFDXVHWKH\ZHUHDOUHDG\
YROXQWHHUVRIWKH1*2LQTXHVWLRQ,QWHUPVRILQYROYHPHQWLQFLYLFDFWLYLWLHV
RI WKH UHVSRQGHQWV VDLG WKDW WKH\KDGHQJDJHG LQYROXQWHHUZRUN WKHPDLQ UHDVRQ
IRUEHFRPLQJDYROXQWHHUZDV WKHGHVLUH WRKHOSRWKHUSHRSOHZKRDUH LQGLIILFXOW
VLWXDWLRQV2WKHUUHDVRQVIRUHQJDJLQJLQYROXQWDU\ZRUNZHUHJDLQLQJSURIHVVLRQDO
H[SHULHQFHRUWKHVHOIVDWLVIDFWLRQIRUWKHZRUNGRQH$VUHJDUGVWKHUHDVRQVIRUWKH
ODFNRIRQOLQHHQJDJHPHQWRIWKH5RPDQLDQSHRSOHPRUHWKDQKDOIRIWKHUHVSRQGHQWV
GRQRWHQJDJHLQDQ\FLYLFDFWLYLWLHVWKURXJKWKH,QWHUQHWGXHWRODFNRIWLPHRUWKH
GLVWUXVWLQWKHDFWLYLWLHVRIWKH5RPDQLDQ1*2VZKLOHRWKHUVVDLGWKH\ZRXOGOLNH
WRJHWLQYROYHGLQFLYLFDFWLYLWLHVEXWWKH\DUHQRWLQIRUPHGHQRXJKWKH\GRQRWILQG
RXWZKHQWKHVHDFWLYLWLHVWDNHSODFH:KHQLWFRPHVWRWKHUHDVRQVIRUEHFRPLQJDQ
DFWLYHFLWL]HQRIWKHSDUWLFLSDQWVZRXOGOLNHWREHFRPHDFWLYHFLWL]HQVLIWKH\
ZRXOGVHHUHVXOWVRIWKHLULQYROYHPHQWRIWKHSDUWLFLSDQWVZRXOGOLNHWREHFRPH
DFWLYHFLWL]HQV LI WKDWZRXOG LQFUHDVH WKHQXPEHURIRWKHUSHRSOH LQYROYHG LQVXFK
DFWLYLWLHVRIWKHSDUWLFLSDQWVZRXOGEHFRPHDFWLYHFLWL]HQVLIWKH\KDGFRQILGHQFH
WKDWWKHLURSLQLRQUHDOO\PDWWHUV
5($/259,578$/"32/,7,&$/&20081,&$7,21,1520$1,$±
7KHUHZHUH VLWXDWLRQV LQ5RPDQLDZKHQ WKHQHZFRPPXQLFDWLRQ WHFKQRORJLHV
KDYHEHHQXVHGE\VHJPHQWVRIVRFLHW\LQLQQRYDWLYHZD\VZKLFKKDYHOHGWRXQH[-
SHFWHGUHVXOWV
$ILUVWH[DPSOHRIFLYLFDFWLRQLQZKLFKWKHQHZWHFKQRORJLHVKDYHEHHQLQFRU-
SRUDWHGVXFFHVVIXOO\LVSURYLGHGE\WKHVLWH³+RXVHVZKLFKDUHFU\LQJ´KWWSZZZ
FDVHFDUHSODQJUR,QDJURXSRIVWXGHQWVIURPWKH$UFKLWHFWXUH)DFXOW\KDV
LQLWLDWHGWKH³+RXVHVZKLFKDUHFU\LQJ´SURMHFWZLWKWKHSXUSRVHRIUDLVLQJWKHOHYHO
RISXEOLFDZDUHQHVVDERXW WKHGHVWUXFWLRQRI WKHKLVWRULFDOEXLOGLQJV LQ%XFKDUHVW
7KHSURMHFWKDG LQYROYHG WKHFUHDWLRQRIDQRQOLQHGDWDEDVHZLWKSLFWXUHVRIVRPH
KLVWRULFDOEXLOGLQJVGDWLQJIURPSHULRGVSDQQLQJIURPWKHPLGGOHRIWKHWKFHQWXU\
WRWKHLQWHUZDUSHULRGRIWKHWKFHQWXU\ZKLFKZHUHDEDQGRQHGRUZKRVHGHPROLWLRQ
ZDVLPPLQHQW>9LVDQ@
:KLOH WLPHSDVVHG WKH SURMHFW ³&U\LQJ+RXVHV ´ WKDWZDV LQLWLDOO\PHDQW WR
LQFUHDVHDZDUHQHVVDERXWWKHWKUHDWVIDFHGE\WKHPHPRU\RIWKH%XFKDUHVW¶VDUFKL-
WHFWXUHEHFDPHDQDFWRIFLYLFLQYROYHPHQWDVLWH[WHQGHGRIIOLQHXQGHUWKHIRUP
RIVHYHUDOSKRWRH[KLELWLRQVRUJDQL]HGLQXQFRQYHQWLRQDOVSDFHVVXFKDV%XFKDUHVW¶V
VXEZD\WKHSDUWQHUVKLSHVWDEOLVKHGZLWKWKH2UGHURIWKH$UFKLWHFWVWKHZRUNVKRSV
RUJDQL]HGWRJHWKHUZLWKVFKRROVDQGWKHSDUWQHUVKLSVFORVHGZLWKWKHJRYHUQPHQWDO
LQVWLWXWLRQVVXFKDVWKH3UHVLGHQWLDO$GPLQLVWUDWLRQ>9LVDQ@
7KHDFWLRQVSHUIRUPHGDVSDUWRIWKHSURMHFW³&U\LQJ+RXVHV´KDYHDOVRHQMR\HG
WKHFRYHUDJHUHFHLYHGLQWUDGLWLRQDOPHGLDQHZVSURJUDPVDQGDUWLFOHVLQQHZVSDSHUV
>9LVDQ@$WWKHVDPHWLPHZLWKWKHLVVXLQJRIWKH5HSRUWRIWKH3UHVLGHQWLDO
&RPPLVVLRQIRU3DWULPRQ\ZKHUHDVHULHVRIDUJXPHQWVLVEDVHGRQWKHGRFXPHQWD-
WLRQRIIHUHGE\WKHVLWHDQGWKHQWKHDVVRFLDWLRQ³&U\LQJ+RXVHV ´ZHDUHGHDOLQJ
ZLWKWKHEULQJLQJLQWRWKHJRYHUQPHQWDODQGSROLWLFDOGHEDWHRIDQDFWLRQZKLFKKDG
VWDUWHGDVDQRQOLQHVLWHDQGKDGVXFFHHGHGWREULQJWKHLVVXHRI%XFKDUHVW¶VXUEDQ
SDWULPRQ\DWWKHOHYHORISXEOLFGHEDWH>9LVDQ@
7KHVHFRQGH[DPSOHUHIHUVWRWKHXVHRIVRFLDOQHWZRUNV±LQWKLVFDVHWKHXVHRI
)DFHERRN±LQRUJDQL]LQJFLYLFSURWHVWV8VHGIRUWKHILUVWWLPHZLWKWKLVSXUSRVHLQ
6HSWHPEHUZKHQPRUHWKDQMRXUQDOLVWVKDYHRUJDQL]HGDIODVKPRELQIURQW
RIWKHEXLOGLQJRIWKH0LQLVWU\RI)LQDQFHLQRUGHUWRSURWHVWDJDLQVWWKHFKDQJHVLQ
WD[DWLRQ>*KLQHD0XQJLX3LSSLGL@)DFHERRNKDGGHPRQVWUDWHGLWVSRWHQWLDOIRU
VRFLDOPRELOL]DWLRQLQ-DQXDU\)ROORZLQJWKHHYHQWVLQFKURQRORJLFDOVHTXHQFH
RQWKHWKRI-DQXDU\IROORZLQJD79FRQWUDGLFWRU\GHEDWHZLWKWKHSUHVLGHQW
%ăVHVFXDERXWWKHQHZ/DZRI+HDOWKDVWDWHVHFUHWDU\IURPWKH0LQLVWU\RI+HDOWK
ZKR LVDOVR WKH IRXQGHURI WKHPDLQVHUYLFH WKDWSURYLGHVHPHUJHQF\PHGLFDODV-
VLVWDQFHLQ5RPDQLD±6085'±5DHG$UDIDW±KDGUHVLJQHGIURPKLVIXQFWLRQ,W
LVDERXWDSXEOLFILJXUHZKRKDVDQH[FHSWLRQDOYLVLELOLW\LQ5RPDQLDDQGDSHUVRQ
WKDW LVQRWDVVRFLDWHGWRDQ\SROLWLFDOSDUW\EHLQJSHUFHLYHGE\WKHPDMRULW\RI WKH
SHRSOHIURPWKHSXEOLFDVEHLQJD³WHFKQRFUDWH ´-XVWDVWKHVRFLRORJLVWV¶FRPPHQWV
VKRZ>'kQFX@
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(YHQLIZHGLGQ¶W³PHDVXUH´KLPWRRRIWHQLQRSLQLRQSROOV$UDIDWZDVDOPRVWDP\WK
ZLWKDQDOPRVWDZDUHQHVVDQGWUXVWKLJKHUWKDQWKHOHYHOVUHDFKHGE\WKH&KXUFK¶V
3DWULDUFKRUWKH1DWLRQDO%DQN¶VJRYHUQRU6085'WKHILUHILJKWHUVDQGWKHDPEXODQFHZHUH
WKHLQVWLWXWLRQVPRVWWUXVWHGE\WKHSXEOLFZLWKWHQVRISHUFHQWDJHSRLQWVDERYHWKHDUP\RI
HYHQWKHFKXUFK
1H[WGD\RQWKHWKRI-DQXDU\WDNHVSODFHWKHILUVWSXEOLFPDQLIHVWDWLRQLQ
IDYRXURI5DHG$UDIDWDQG6085'LQ7DUJX0XUHúFLW\ZKHUHWKHDFWLRQLQLWLDWHGRQ
)DFHERRNKDGJDWKHUHGEHWZHHQDQGSHRSOH>$QWRQLX*5DPDGDQ
*LXUJHD@,QOHVVWKDQWKUHHGD\V±-DQXDU\±DVDUHVXOWRIWKH
QDWLRQDOPRELOL]DWLRQSHUIRUPHGRQ)DFHERRNKDYH WDNHQSODFHGHPRQVWUDWLRQV LQ
IDYRURI6085'LQWZHQW\FRXQW\VHDWFLWLHVDQGLQWKHFRXQWU\¶VFDSLWDO%XFKDUHVW
7KHVHRIIOLQHPRYHPHQWVEXWZKLFKZHUHJHQHUDWHGRQOLQHKDYHWDNHQSODFHZKLOHDW
WKHPLGGOHRIWKHJLYHQWLPHLQWHUYDO±RQWKHWKRI-DQXDU\±WKHFRQWURYHUVLDO
GUDIWRIWKH/DZRI+HDOWKZDVZLWKGUDZQDQG5DHG$UDIDWZDVDVNHGWRFRPHEDFN
WR WKHIXQFWLRQKHKHOGEHIRUHDW WKH0LQLVWU\RI+HDOWK>$GHYăUXO/RFDO(GLWRULDO
2IILFHV1HWZRUN@
6WDUWHGDVDPRYHPHQWZLWKDVWULFWO\VRFLDOSXUSRVH±LQIDYRURIDSHUVRQDQG
DVRFLDOKHDOWKVHUYLFH6085'±WKHDFWLRQKDGWUDQVIRUPHGDIWHUWKRI-DQXDU\
WKHGDWHZKHQ5DHG$UDIDWKDGUHWXUQHGLQWKHIXQFWLRQRIVWDWHVHFUHWDU\LQ
WKH0LQLVWU\RI+HDOWK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